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CANADIAN NATIONAL WAR MEMORIAL. 


Complete and now ready for shipment to Canada, the war memorial which is to be erected on the Post Office site in Ottawa was 


photographed by “Jay” as it stood in the studio of the noted March family of sculptors in Farnborough, Kent, during his recent English trip. Miss March and five of her brothers, 


all of whom worked on the design and the modelling of the memorial were photographed on the lawn of their home. 


bronze, are approximately twice life size. 


The figures of the horses and soldiers which are done in 





A JOB FOR THE CHURCH IN THIS CHAOTIC WORLD 
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Se 8. 


We have talked of Russia and expressed the view 


tt tico-capltaists now In power cannot stay 
inless serious changes are made in the system 
Suppose we are wrong, and when we are much 


urishing in material things, 
emploved and poverty and want entirely 
stamped out, would vou still want to change places 
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CARSWELL 


— for a moment of the kind of life offered 
you by the Totalitarian State—a life as flat and 
barren and uninteresting as a stretch of lonely waste 
land—-a life without horizon, with no peaks to climb, 
no prizes for which to strive—a life as interesting 
as a bottle of flat soda. As one bright writer put it 
the other day: “As thrilling as putting a nickel in 
a slot machine and always getting a nickel back.” 

And what about Italy and Germany? We can 
yroup them together. The system got out of balance 
in both countries. Capital got control and labor and 
the politician and the public are silenced and Free- 
dom has flown away. In France labor is almost in 
control and, if her neighbors will leave her alone, 
labor will soon be in the saddle and the cther three 
groups will be silenced. 

In Spain, after Alfonso abdicated, the politician 
took control, and so lacking in unselfishness was the 
Spanish politician that graft and corruption have 
grown to almost unheard of proportions. Today we 
see Capital turning on the politician and throwing 
him out bodily. Whether Capital will make a better 
job of it, heaven only knows. 

And now, let us get back to the American conti 
nent and also to the conclusion of these remarks. 


] HAVE been trving to defend our system, but I 
have purposely left to the end the vreatest defect 


in Capitalism because I want you to take this point 
away with vou. 

Industry on this continent is fond of boasting 
that it always sets up reserves to take care of de- 
preciation of buildings, to take care of obsolescence 
of machines, but, until a few vears ago, it never 
dreamed of setting up reserves against the depreci- 
ation and obsolescence of labor, and until that is 
done, until industry makes at least as good provision 
for labor as it does for its tools of production, the 
fight between capital and labor will continue 

Here is another real job of work for vou and me 

Do you remember the opening lines in Midsum 
mer Night’s Dream: 

“But oh, how slow the old moon wanes 

Like to a step-dame or a dowager 

Long withering out a young man’s revenue.” 

The capitalistic system has prevailed in this 
world since history commenced. It may be slow, it 
may have dragged its weary way along down through 
the centuries, but on its) solid foundation, on its 
rugged framework, there has been been built up a 
steadily growing prosperity hand-in-hand with un 
fettered freedom Under that System We are per- 
mitted the full and unrestricted development of our 
physical life, our mental life, our social life and our 
religious life. 
possible 


Under no other known system is that 


In our impatience don’t let us drop the bone for 
the shadow. 


WE TRUST—IN JANUARY 


did not show too much energy and overdo things. It 
speaks volumes for the high intelligence of these in- 
defatigable party workers to be able to testify that 


1 


tney never did. 


|’ WOULD not be so bad if the extravagances had 
heen confined to the prosperous vears. If they 
could not have been wholly excused, at least they 
could have been understood against the background 
of boom times. The trouble was, however, that they 
continued through the yvears of depression. Two in 
stances only will be mentioned to illustrate the point 
The more minor one was the policy of the Dominion 


oaning money to the Western Provinces to prevent 


them from defaulting The government of the day 
t from the highest motive in this matter, but it 
mistakenly Ultimately the poliev had to be 
ndoned and the Provinces left to their own re 
The other instance was the policy adopted in 1 


ird to unemployment relief. In its case it would be 
dificult to separate the mixed humanitarian and po 
tical motives from which the administration acted. 
Unquestionably both motives were present And 
he result is that ove period of six vears upwards 
f ST7TO00.000,000 has been spent by the Dominion and 


ted interest in relief created which, in spite of 


} current improvement in economic conditions, 
makes it impossible to discontinue or substantially 
luce the svstem No one is so callous as to wisl 

t ee fellow-Canadians in serious want But, on the 


rovernment agency finds, as one 


f the Federa oclal service reports did the other 


that some of the unemployed are not desirous 
f working because they are better off on relief than 
thy \ ild be n Jobs. then it becomes evident that 


th, well-knowr Ethioy an has yot into the relief 
ten mmewhere And we apologize to the Ethi 


oplar for ising their name as a svnonyvm fot 


TE RETURN to the main point which we are 


neerned in making in this letter, namely, that 


Pa ment’s claim to our high hopes for this coming 
ot rest on the basis of its past perform 
nee Over the last nineteen vears almost every 


eivable ubiect has been debated in the Commons 
Chamber except those vital issues with which the 


future of the nation is indissolubly bound 

\Iy Wood \ rt? has argued for the creation of 
t state Cameron MelIntosh, who affects 

Wars of Sir Wilfrid Laurier but will never be 

Tyle ft qualif for hi mantle na irvued impa 

‘ for distinet ( nadia flay Mi 

! ! champ tt ( f per fiars 

! } } e¢ ted her read vomat vi 
path tate medicine has beet Ivocated, and 
roport il representatior John R. MacNichol ha 


been particularly prolific with suggestions. We have 
forgotten what they were, but it really doesn’t matter 

No one, however, has raised an effective voice 
against a single extravagance so long as votes for 
the party in power were involved. No one has advo 
cated the resolute course which alone can save the 
No one has said that the policy 
of economizing In millions while continuing political 


railway situation 


expenditures at the rate of tens of millions must 
cease. To give a concrete example: no one on the 
government side of the house, from which alone 
effective protest could come, objected last session to 
the $500,000 vote for the Chambly Canal which is 


the precursor to a $10,000,000 political expenditure. 


— real factor which justifies some measure of 
hope in the Parliament which is to open next 
week is the fact that the situation, although grave, 
is not vet beyond salvatior The vovernment at 
present in office is accounted a strong government 
From the standpoint of the individual abilities of 
its members, it is undoubtedly so. Its strength, how 
ever, will be decided in the final analysis by the 
courage and resolution with which it approaches the 
problems which are threatening the nation’s whol 
eCOTLOMYS 

We cannot become great through bankruptey. And 
the way toa high standard of living and individual 
plenty does not lie through the doorway of national 
insolvency. And we cannot drift steadily towards a 
precipice without some time going over its edge 

This vear’s Parliament faces a challenge for the 
display of real statesmanship greater than the par 
liaments of the past nineteen years because more 
urgent. And the perennial, naive hope of the people 
Is once more resting upon it. Will this session be 
simply one more in the succession of disappointments 
which those hopes have suffered”? We make one 
prediction : 

If this session does measure up to the national 
situation confronting it, and if it does arrest the 
rake’s progress which has been the course of the 
national treasury for two decades now, it will be a 
King-Dunning-Isleyv-Howe combination which will 
be responsible No ministry since the war has pos 
sessed a quartet of administrators so capable of. siz 
ing up the national situation and of displaying the 
resolution for which it calls. This parliament may 
vet save Canada. It may write a page in the history 
of the Dominion which will do much to atone for the 
fullure of other vears 


Bditor Vote Vr. MacLeod, the author of “In 


Ottawa We Trust,” was parliamentary correspondent 
for the Toronto Mail and En for some year 
hefore th mn d peared. He 1 contribute 
frequent article n the political scene to SATURDAY 
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EXCITED ABOUT CANADA 


Gc. &. 


| i THE October issue of the University of Toronto 
Quarterly, Professor A. R. M. Lower of Wesley 
College, Winnipeg, views with the re- 
cently-exhibited nationalistic ardor of French- 
Canada, as contrasted with the virtual 
such feeling in the English section of the Dominion. 
What, he asks, is the cause of this? And he points 
as a partial answer to the French-Canadian’s ‘“‘mem- 
ory of a historic past”, not shared by the English- 
Canadian. To many French-Canadians, he says, “it 
would come as a surprise to learn that there was an 
English-Canadian people, distinct from the English.” 

The present writer read these remarks with a 
definitely guilty feeling, and by them was given, as 
the French-Canadians might say, furiously to think. 
Are we really so indifferent to Canadian history? 
And is it such a serious matter? 

“Not all, but some, of the nationalism of Que- 
bee,” says Professor Lower, “may be ascribed to the 
failure of the rest of the country to rise to the con- 
cept of Confederation—in other words to the dignity 
of the full stature of nationhood.” 

Is this true? Are English-Canadians really such 
cold fish? 


uneasiness 


absence of 


T IS a horrible confession to make,— it may even 

amount to sedition, and we may be lynched for it 
at the next assembly of the Native Sons—but Pro- 
fessor Lower is right. The French-Canadian’s past 
may be, as he says, historic. About ours we can sas 
with fervor-—after close perusal of Miles, Bourinot, 
Parkman, etc..-that it is probably the dullest known 
to man. Pasts, to be interesting, ought to have a 
little swashbuckling and piracy in them. Ours is so 
virtuous that reading about it petrifies one with 
boredom. A momentary flash of interest while Sir 
Francis Bond Head poises his monocle to stare at 
the angry little man William Lyon Mackenzie, is 
succeeded by pages and pages of weariness. So fat 
as the story has any interest at all, it is as an exten- 
sion of British history. Take the Empire element 
out of English-Canadian history, and you leave prac- 
tically nothing but Bourinot. Which is to you 
leave practically nothing. 

Yet if we understand Professor Lower correctly, 
his suggestion is that this is the sort of thing we 
must vet excited about if our French-Canadian 
brethren are not to separate from us in disgust and 

ultimately—-cut our throats in an access of Cana- 
dian patriotism. We must get excited about the 
works of Sir John George Bourinot, Kt., one-time 
president of the Royal Society of Canada and Clerk 
of the Dominion House of Commons. Ladies and 
yentlemen, it is too much! Or rather, it is too little. 
Must we throw overboard the whole pageant of Eng- 


say, 


lish history, from Hengist and Horsa to George the 
Sixth, in order to kneel at the shrine of St. John 
George Bourinot? Are we to forget Richard Coeur 
de Lion and Horatio Nelson, and remember only that 
the Quebee Legislative Council has twenty-four in- 
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from Page One 
both fee] 


or scapegoat, on the Opposite 


ed 


Contin 


feelings are aroused on sides, and these 
Ings demand an 
against which they may be directed. For obvious 
Ed- 
for 


“conservative” 


enemy, 
Slat 


the protagonists on both sides — King 


Baldwin Ministry were unsuitabl 


reasons 
ward and the 
King Edward because a 
cannot make a personal attack on even an ex-monarch, 
and the Baldwin Ministry because a “modernist” is 
constrained to profess faith in democratic institutions. 
therefore had to 
and the secondary figures se- 


this purpose 


Secondary figures in the clash have 
do duty as cock-shies; 
lected for this purpose have been, on the one side the 
ex-King’s the other the Arch- 
bishops who have publicly commented on the Royal 
behavior We fear that the vehemence of the feel- 
ngs aroused in these two directions is likely to con 


“social set,” and on 


tinue for some time, and will contribute very little 

to the success of the projected and greatly to be 

desired religious revival in the British Empire. 
The majority of the letters which we have re 


ceived have been highly critical of the tone and atti 
tude of the archiepiscopal utterances, chiefly on the 
ground that they were directed at a fallen foe and 


were therefore uncalled-for and ungracious. A large 





LIVE TREES HAV] 


bird and animal 


CHARACTER, BUT DEAD 


can you find in this picture by 


L‘'AMI 


mates, elected 
to Paragraph 
Other Act? 


for life, and votes are taken according 
X, Section Y, of the Something-O1 


YNURELY it 
/ American cousins have not limited themselves to 
such Spartan fare. In their colleges, Colonial his- 
tory has a place second only to the record of events 
following the Declaration of Independence. They 
insist that Magna Charta and the Mad Parliament 
are as much a part of their cultural inheritance as 
they are of any Englishman’s. But unless English- 


is a heavy dispensation! Even our 


Canadians wish to be scuppered by their French- 
Canadian compatriots, it seems they must forget 
everything that happened before 1867—or at least 
before Cartier’s landing in 153 and bend their 


minds in furious contemplation of the sections, sub- 
sections, and paragraphs of the B.N. A. Act, the 
Statute of Westminster, and the works of Miles and 
Bourinot! 

One’s instinct is to cherish the home product so 
Yet even in schooldays was it not 
generally conceded among us that Canadian history 
was a pain in the neck? Try as one would, it was 
hard to confine one’s patriotic feelings within such 
narrow limits. It was so much more inspiring to 
think of oneself as part of an immense, historically- 
ancient Empire, comprising a quarter of the globe’s 
inhabitants. And to the forty or fifty per cent of 
us who were immigrants, it was trying to the con- 
science to have 


far as possible. 


to sing about Canada as “our hom 
and native land”. If one’s native land happens to be 
Czechoslovakia, there 1s no altering that fact, even 
to appease the fury of French, English, or Dutch 
Canadians. And unfortunately, the census records 
show that in Western Canada at least something 
like forty-five per cent of the population is not 
Canadian-born, and another considerable proportion 
are the offspring of non-Canadian parents who have 
brought them up without a proper for 
Bourinot. 


reverence 


Ai hi uneasy suspicion that the English-Canadian 
is not really a Canadian, that he will in ar 
emergency put the Empire before Canada, does a 
deal to lessen the interest of the F 

building between the two peoples, 
Professor Lower. There may be something in what 
he But surely it is more natural to conclude 
that common membership in a society of nations is 
a help rather than a hindrance in bridging differ- 
Otherwise, why do 
of Nations’, international alliances, and 


good “rench In 


bridges Says 


Savs. 


ences, we try to promote 

“Leagues 

so on? 
Perhaps we ignore the point that, even if Eng- 


lish Canada’s past is insignificant, its future is hope- 


ful and inspiring. So at least the seers tell us. But 
not being seers, Wwe may be content to wait until our 
future becomes a nearer reality before getting 


patrioticalls excited about it 


NT PAGE 


minority, however, have expressed equal indignatior 
at the alleged misrepresentation of these utterances 


by the popular press, maintaining that they contained 





“no attack on the late King” and that they evoked 
no serious criticism in England, and that the Cana 
dian criticism was “worked up” by unscrupulous 
journalists playing on the feelings of people who 
had never heard or read the Canterbury broadcast 
and were given an unjust) Impression of it 
bv « cerpts 

We do not think that thes VIEWS « ” SU 
stantiated. The text of the Canterbury broadea 
Was quite widely published in Canada, and the pat 
ticular portions of it which are relevant to the di 
cussion were certainly familiar to the great majority 
of our correspondents. The first of these portions is 
the statement that the motive for the abdication was 
“a craving for private happiness”. There is a wide 
spread belief that the real motiy for the LNG ‘ 
Was not and could not be fully set forth | kid 
himself, and that even as set forth by I tis 
fairly represented in this descripti 

The second and more crucial passage reads 
“Even more strange and sad it is that shoul 
have sought his happiness in a mar 1 ( sistent 
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“THE POOL.” Honorable Mention Photograph, by Mrs. G. M 


Albert, Sask. 


Bodington, 1 Pollock Block, Pris 
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THE FILM PARADE 


BY MARY LOWREY ROSS 


GEORGES ENESCO, celebrated violinist and composer, whom the Women’s 
Musical Club of Toronto presents at Hart House Theatre on Jan. 11th. 
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CONSERVATORY JUBILEE SCHOLARSHIPS 


A serics of Scholarships, based on a study of the results of the pianoforte practical 
examinations held in 1937, will be awarded locally in Ontario. For this purpose 
Grades T and If will form Group A; Grades THE and IV, Group B; Grades V and VI, 
Group C; Grades VIE and VIE, Group D; Grades iN and X, Group E; one award 
in each group mounting to $10.00, $15.00, $20.00, $25.00 and $30.00, respectively, 
to be applied towards the cost of the future tumion of the successful candidates 
ADDRESS: 


University Avenue and College Street, Toronto 2. 





UPPER CANADA COLLEGE | 


TORONTO 


(Founded 1829) 







Memorial Scholarships . . . Upper School 
ur of ‘Old Boys’ of the College who fell in the Great W Upper 


In hor 





ollege offers for competition a number of Scholarships 
i year for three year to candidates wl 1 der tourt on the Ist 
Bursaries at Preparatory Sch 


t ] 
n 1 offered » enab 


ot S600.00 


th 
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HMeisterschaft MHlatriculation College 


Intensive individual instruction 


rapid for brilliant students—simplified for 


backward ones—prepares for coming Matriculation between now and June. 


PRINCIPAI 
R. G. McCONOCHIE, M.A 


ADDRESS 


D.Pd., D.Sc 1ST. CLAIR AVENUE W., TORONTO 








LEIPZIG SPRING FAIR 1937 


Beginning 28th February 








60°; Reduction on German Railways 





Cc. G. H. SCHAEFER 
27 Wellington St. E., Toronto Tel. EL. 0618 


Leipziger Messamt / Leipzig / Germany 
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CHIARLES JONES, the 


Risen at 


Canadian composer, a recital of whose 


works will be 


baton Auditorium on Jan. Yth 
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PLEASURE ISLAND 










“BREATH OF OCTOBER.” Honorable Mention Photograph, by Colin  S. 
Farmer, 151 Roehampton Avenue, Toronto. Premo camera, Ilford Hyper- 
chromatic cut film. 
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BERMUDA frees sport from the tyranny of time 





and weather, Here you play the game vou like 
when you like it... in a realm specially 
designed for outdoor pleasures. 
Phe dramatic variety of Bermuda’s landseape 
has produced voll courses of extraordinary iti- 


terest... of a matural beauty girt by sweeping 


GERMAN TRAGEDY with all the latter’s faults, and he 

fully realized the fact.” It was indeed 

“Hindenburg, the Wooden Titan,” by a curious kink in his nature that he 

John W. Wheeler-Bennett Toronto, could see former associates fall without 

Macmillan Nis 7 pares, illustra- even a sign of regret: and this was a 

tions and map <6.2 characteristic that was to have fatal 

effects upon the stability of the repub- 
lic. 

RO WHEELER-BENNETT dan _ One man he would have saved—the 

\| : 4 ae : - ie . ag iE seria Emipero When it at last became ap 


parent that the army could not go on 


Vistas of the sea. 

kven blasé globe-trotters find delightful novs- 
elty in Bermuda’s pink beaches. Washed by 
wine-clear surf, these clean and uncrowded 
bathing beaches are reminiscent of no others 


known to man. 





Sermuda is the evelist’s Utopia. Here the ban 
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Hindent vritter n Triple in the baek” theorv), it was evident .. + Here tennis enthusiasts enjoy fine courts 
but force l t Wit t the n 1 ‘ io Raa ete . . tT, 
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ce] cteristic o ur 1 ern bio iain evaded the responsibility, and the bonito, the tuna and the wahoo 
t t } ae ° . ‘ . 
it rew t on moner, Who Carrie¢ la Ms semi-tropica maven is the verftect site 
pat ia . a ae te G i that rl pical } the | 
\ 1 ae n t ( ‘4 ¢ o the dof his davs To ‘ : 
5 sonet Baar? rena 1 knowl : tisfrace to the end of Als day: Never for your favourite sport. You play it here amid 
e | : theless Hindenbu was a contirmed i 
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The Story of the Mines Vividly Told 
in SATURDAY NIGHT'S 


ANALYSES OF CANADA'S ACTIVE MINES 


all interested in the great developments taking place in Canada’s north country—a_ book picturing the activi 


reach camp, giving such interpretations of facts about mines as will aid in forming conclusions of future possibilities 


{ 216 pages (12 x 9 inches in size) well bound and sewn to endure constant usage. 


Consider a few excerpts lifted from the extensive Analysis of various companies — 
Established Dividend Payers — Producers— Young Properties of Promise. 





SHERRITT GORDON s of stocks t producing 8893 in the. first quartet $2 Pe 
Not Ih harp advan it per in. the ne . chiet of which are Falcon second quarter, $2,348,445 in the third quarter 
aa CSD ot Ouse eae: ( 1 Malartic, Matachewan Consol ind since the recent increase in the price of cop 
late days of October and of early November . ef : : ' ; 
ind Sherritt Gordor Market value of its per will) give added benefits for the fourtl 
the strong position of that metal is) highly as ‘ j 
: 1 £ f ed mines November 14, 1946, quarter, it 1s reasonable to assume that the net 
significant for Sherritt Gordon It should be ae a 2 : : : 
: Was IPProximately $14,000,000, or $8.00 per profits for he year 1936 will exceed $4.00 on 
sorne in mind that this advance had not occur : ' ) a ‘a5 
; 3 ; mpared with a market price for Sud each of the 2,239,772 shares (a very small num 
ed when the following analysis was prepared | ae ee : 
, I t S¢ ) ut time Dor for a pre perty of such magnitude) 
é PIONEER OF B.C. DOME 
ppet At Cadwallader Creek, Bridge River, in the Whe ther the Schumacher, the most recent addi 
Lillooet mining division of British Columbia tron to me, is another new 
\ See map in blue section tension of ore b ft ce! 
\ { pub it 1 re i 
P “ ; : 
Pp l vt \ divide | I I ¢ Vit \ \ 
1 y \ half years’ ore reserves in sight lefinite knowledg s to general outlit ind 
It without inclusion of ore indicated below the 14th value of the Schumacher 
Pioneer, B.C., must be considered in the 
tment group of Canada’s gold mines 
| D k 
‘ MACLEOD COCKSHUTT t 
\ 
or tie G It as) generally understood that) the sl 
( INTERNATIONAL NICKEL 
$12 grade above the 300-foot level If under The net car es for 1935 w $1.65 p 
Rewitah al Se area I tk } | t ow 1 I . Pp 
Oe ; 1 be developed quickly ae noshares. a pr 
| \ 1a lel : n 
VENTURES a aye Dera Ser As 
D l \ t \ t EX it . 
\ ‘ < t The H 
N value | k 
O 1 
PAY MASTER 
MCKENZIE RED LAKE 
\ N AS the company is currently maki 
eit f approximately $80,000 \ pment at dey t t 
e of appr ’ 
1 ¢ nable to expect nrene Reo h 
¢ \ Tune ORB ¢t June 1937 t y 1 t t IK 
: k ¢ d ( king the total approximately , first f of \ 
s Ver ) I} p ea , 
SUDBURY BASIN NORANDA 
t I ring posit a 
each \ I p . a 
~ ¢ t € ] 
l S $ i 
| Sy M S p | Ss 
| 
A MINING ATLAS REVEALS THE LOCATION OF PROPERTIES 
| 
Fa ul sis stat rly tl imp in which the property ts located. “lurning to the Atlas-—easily found as print In a special 
property quickly may be located and its relative position to other propertics sect 
A’/i Of NOIR BAY, ON/ARIO ¢ Fd ~~ | 
‘ 
ISITE) FRRINGTION ASJINIOR! 
a F ; a | 
j 
SAMPLE MAP (slightl) reduced) IN ALL TWENTY-SEVEN MAPS APPEAR AS FOLLOWS: 
4 l | ( \ I ( \ M 
M ( \ | D | D | ( ‘ 
D »: M ( Hi | ) | 
Kirk A ( \ | } M | | ( | 
( Lake Gold A ( \ 
SATURDAY NIGHT'S ANALYSES OF MINES 
. § RICHMOND STREET WEST 
On LORONTO 
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PER COPY 


NID GREAT BREEPAIN 
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TORONTO, CANADA, JANUARY 9, 1937 


CANADA'S HOME IN THE HEART OF THE EMPIRE 





\' CIVIFLES persormalecn 
f nected with Canada blouse 


naturally, among the most important 


subjects recorded by “Jay's” camera on his 
English  photographt Ournes Lop 
LEE Canada Hous. is seen fron Che 
base of Nelson's) Monumen MAIDDLI 
LEFT, “So this is England! A Canadian 
steer disembarks at Liverps BOTTOM 


rol 
LEFT, Mr. W. A. Wilson. Animal 


ucts Prade Commusstoner with 


a Rt Wid EE, 


afta 


dite tas 


ae 


Canada House whi wall osc 

steer becomes the roast ef 

Pnyland co the best Canad dva 

FOP RIGHT, the lecture hall in) Ply 
mouth where Mes. Ko KO Bowker g¢ 
daily demonstration of Canadian el 
for a week ino Noveimbe SECOND 
RIGHT, Reo Hon. Vincent Massey, ¢ 
dian High Commisstoner to Enghan 
THIRD RIGHT, Mer. Frederick Hue 
Chiet Canadian Trade Commisstone to 
Pngland. BOTTOM RIGHT, Lieut.-Col 
George P. Vanier, IDS.O., Seeretary ) 
High Commusstoner, Reo Hon. Matcoln 
Macdonald, Secretary tor the Domuntons, 


mod Nes \ ttitet An 


the activities 


ibe iS Sia ost 


Sy ecg aaa de: 


else where 
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meme AL “CANADA HOUSE" |” 
CRUIES ES BY JAY 
Escape Winter |) | Sei in oc Sie COSTS IGNORED 


JUNE CRUISE pened as ich by His late Majesty 
In Fairweathers 70th Annual 


JANUARY SALE 


June, 1925 
To the romantic Bahamas, cruising in rhe 

“2 urge you not to Miss (he SAVINGS 

- , ? ] . - ) + 

afforded hy the reductions of 20% 


the Caribbean Sea, a day in Kingston 
“ } | Lee aay 7 
10 DOF and greater. 








original building was designed 

? tobert Smirl as 
and winding up at gay Havana the un in 1820 by Sit Robe rion Net ind wa 
forgettable port of pleasure for many vears the home of the Union 


@>*>) -NASSAU Club During its one HRGreS arn 

AN. 22 ‘KINGSTON oe weanis 4 maui Sit ] Mi Vieat 

lo FEB. 2 Anderson added to the original build 
HAVANA 


Ship Docks at Pier at every Port ; . x Vit ne nasa’ oa 
—No Tender e Tol ct ha in 


taff, the departments of the Directo 
"PILSLIDSKE | | ite enna 
S Canadian Government Trade Commis 

The only NEW trans Aclantic motor ais : nit don 
ne rv , 2 5 . 5 7 


liner (no soot or smoke ruse Se 











D ) job wateesic yan 
! National H R. H. Fatrzeathe 
( i iove 1 
cuisine that is ’ - sat . » d } 7 . 
— Coats - Suits - Dresses - Knitwear - Negligees 
EL. oD iy FER. 22 we 
Lincoln & Washington Birthdays I ent te a e impressi Lingerie - Accessories - including our newest 
SAN JUAN - ST. PIERRE { ‘ ef dutie voothe Hi | | 
FORT de FRANCE + PORT of SPAIN Com one ‘ taft t . . . t 
la GUAYRA+ CURACAO -CARTAGENA e omatte for the entertail arrivals - all at clearance prices 
COLON - HAVANA ( nt et to 
$ ole 
17 Days °180 up : : 
Comprehensive program of shore ex- ( . ! 
cursions under management of THOS Hf \ ent Masses I ORD 
COOK & SON—WAGONS-LITS Inc be Gieen Ne 1 
. . 
SPANISH MAIN CRUISE oar SY rere edie ae 88-90 Yonge Street ELgin 6311 
2 we ee ia% 
ER. Sed, wan. 6 oft ns 








Sanjuan °¢ St. Pierre 
Fort de France @ Port of Spain 
La Guayra * Curacao e Cartagena 
Colon « Kingston ee Havana 


$ | 

18 Days °190 w | | eee 

* | REY PN , pans MISS BRENDA BENNETT, a Canadian voice in the D’Oyly Carte Company 

<“ 7 aes | now in New York. Born in Winnipeg, Miss Bennett was studying in London 
PRE-EASTER CRUISE | nd t 


; 7 under a former Savoyard when she was engaged as one of the principals for 
YAR. IMto VAR. 26 | ! , ; . ; the current American tour. In New York she sings “Mabel” in the Pirates, 
. BERMUDA 4 ee = ; Cosilda” in the Gondoliers, “Phyllis” in Tolanthe and “Rose” in Ruddigore. 


| ! : | Ss See s 4 a’ >; r : 
6 Days $65 up : y Here she is seen as “Lady Ella” in Patience 


| 
| 
} 
| 








YOUR TRAVEL AGENT 











ites f nhac e 4 4 ti thre highest degree lian Gove lent in the United King 
WILL ARRANGE ALL | pite the great distance between thie dom and varied and ean be 
DETAILS FREE | 5 — iy owit ft supply in Canada and the old a ! time. Sufficient is the 
‘ Anit > iets Overse market. This is largely due knowledge that = Mi Massey is sat 
Wilson’s work in England and ounded by a staff of loyal and enthusi 
te, Miniaawtension, % t Mr. Samuel Todd, secretary ot stic men and women imbued with the 
t I Council of Canadian cne common desire, namely to place 
ee m. pucl Meat Packers, in Canada. Mr. Todd Canada foremost in the minds of the 
ss landeni nits siecle 4 ee ’ n the past few vears, conducted people of the British Isles: to demon : FROM NEW YORK . . . FEB. 10 on the M. V. VULCANIA 
t a eee ‘ tent educational Nba strate that while ‘ sda is ’ t 
The influence ot I eavwonal Te eee eee al ~~ : re ers a a To the Azores, Madeira, Casablanca, Gibraltar, Lisbon, 
wackers and the farm erecultural country, she has also Tangier, Algiers, Cannes, Nice, Genoa, Ajaccio, Capri, FIRSTCLASS 
efiy I the iecess of this can be nice wonderful progress in manu 60 DAYS Naples, Messina, Palermo, Bizerta, Malta, Tripoli, Port ONLY 
fact that no com facturing, and that the. thir she AL Said, Haifa, Beirut, Rhodes, Istanbul, Athens, Corfu, Cattaro 
ritich miaurket haus makes are to » 1 mn it} 37 CALLS Bay (cruising), Ragusa, Venice, Trieste, Ragusa, Patras, 
Briti mark it i be ckoned with in the : Neol \ : : . $685.» 
eater success than that open market of not only the United aples, Palermo, Algiers, Gibraltar, Lisbon, Azores. é 
( nad Kinezdom, but also the whole world An amazing itinerary. And the newly remodeled Vulcania 
1D cts paartren makes it doubly delightful... with her new, larger lL 
f Canadian cheddars es @ ; Deck and swimming pool and her famous entire deck 
utlet in I Dest éndah suites. Italian Line Service, cuisine an 
Brit \ New York traffic expert says that 
‘ NING ! protit ! Ket Wilt enjoys a Cientele OF the London drivers and chauffeurs en \ LOCAL AGENT © 
| A ' tI e custome Who Will always pay some lii'en many oceasions by their wit and : ITALIAN LINE 
l Sits extra for the nnd ciunli that . : 159 Bay St.. Toronto 
\ sit I ee , Pad leche All enc arcasm, One London driver drew up : 1133 Beaver Hall Hill, Montreal 
= eee gee they not only want, but insist upor vhen he saw a pedestrian directly in RAYMOND-WHITCOMB 
\l Wilsor places tremendous I eds 5 841 Union Trust Bldg, Cleveland 
a nee on the quality levels of foo Poured 
2 WHOMICE « ' aaealnéd Fei watinss es ae cae inquired 
\ t ' : ae : ; I say, Sir, may I ask what are vou 
SO awe plans?” Ve York Jraily Ne 
mieten ine ac.b stents : S to i\ + ‘ 
MAKHIAGES preatits j Tuture opportunities to (val e- a —_ puntcatiesneneeitintiiciaisisiciel 
j Jee : 
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Al R-CO N DITIONED | : m1 i, | ANTOINE puts a lily in your hair —lily of the valley or 


tin brotha « 


vice oasts of Florida ‘ ( é ; ‘ . . . 

‘ GR Na ela ane | wh e tro we calla lily — real or make believe, He will design a cut and coiffure 

the |} t« inf ind West coast of Florida and ‘ t f j ' 
ee a ed : = mittee pawn FOF ‘put | to make your beauty vie with the flowers in your curls. Just 


or eoa hes if low Cost | , : Cc) t ! | 
A A c ( | . . . . . . . 
* fo Florida from Detroit daily | al “ | one idea of many with which Antoine will intrigue you and make 
eae PONCE DE LEON ROYAL PALM | ae 
Ly. Detroit 11:15 a.m Ly. Detroit 11:45 p.m. | you intriguing. 
Ar W. PAL A | 
Ar. W PALM B Reduced fare buy a round trip ticket and save 
San lake vour automobile by rail for one extra passenger | 
het it te rile, whe 2 oa ore t el | | 
Ar. MIAMI 11:30am. Pullman cars, ee ee | Hous | HERE ON SATURDAY, MONDAY AND TUESDAY ONLY 


oo ( | Pac B Pel. EE. R | ne Pe co-op at ve a | NO CHARGE FOR CONSULTATION 
NEW YORK CENTRAL SYSTEM | “ ae ric a Telephone AD. 5011 and ask for College Street Beauty Salon 
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SEABOARD AIR LINE RAILWAY 
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BROADWAY THEATRE 


BY JOHN W. WEBBER 


YANTA CLAUS added immeasurably story the author stresses, reviewing 
J to the cheer of the current season briefly, but not lightly, in passing, the 
with such mirth provokers as “You various vicissitudes, more or less 
Can't Take It With You.” “The familiar, that went to make up the 
Women” and “Brother Rat’; a stun- tragedy of the poet's life. The author 
ning Shubert revue, “The Show Is. takes her leave of him on board the 
On,” and ene or two plays of such ship that is carrying him off, still 
literary and dramatic import as “Aged  hopetully, to Italy and to the death he 
26." ‘Promise’ and “Wingless Vic was already marked for 

tory.” 

“You Can't Take It With You,” the a. VICTORY” of Max 
latest and, we think, best of the Moss well Anderson returns Katha 
Hart-George Kaufman collaborations, tine Cornell to Broadway in a= role 
is the maddest, merriest, absurdest of rich acting opportunities and fon 
antic of the season. Ponder the group) this, at least, her public may be grate 
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down and never went up again. There secution and plotting finally threaten 
after he spends his time visiting zoos, Separation and a return to her country 
attend: ng college commencements and Which her tribal laws will not) permit 
collecting snakes There is also” the Malay prince kills her two 
daughter Penny (Josephine Hull) who children and herself on the ship 
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CANADA'S 
GROWTH 


Canada’s greatness is the 
result of generations of 
growth. By safeguarding 
savings; by promoting 
confidence; by stimulating 
construction; by encour- 
aging thrift, 
the Canada 
Permanent <= 
Mortgage Cor- 
poration has \ 
contributed to ( 
Canada's\ 
sturdy growth 
for more than 
81 years. 











PERMANENT 


Mortqaqe Corporation 


HEAD OFFICE: 320 BAY ST., TORONTO 
ASSETS EXCEED $69,000,000 
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GOLD & DROSS 


it is recommended that answers to inquiries in this de- 
partment be read in conjunction with the Business and 


Market Forecast appearing on the first page of this section 





DOMINION WOOLLENS & WORSTEDS 


ki;ditor, Gold & Dross 

Would you be so kind as to give me your opinion of 
the present position and prospects for Dominion Woollen 
& Worsteds. | am owner of a bond and some preferred 


tock which | got through the reconstruction of a previous 
$1,000 bond whiel 1 held { have not heard how. the 
company has been doing 1 some time and | would like 
to Know what T should do. Should | sell my holdings for 
“ eve l n “Ee ( s some chance of improve 
1 Gi on I K 

S. J. H., Chatham, Ont 


I think vou would be better advised to retain, 
for the intermediate period at least, your bond and 
preferred stock of Dominion Woollens & Worsteds 
Your holdings were secured in the 1935) reorgani 
zation of this company under which the old first 
mortyave bondholders rece ived fon each SL,000 bond 
nd preferred interest certificate, S500 par value of 
ew first mortgage bonds and 30° shares of new 
6 per cent von-cumulative S20 par value preferred 


t 


stock. The first mortgage bonds are currently quoted 


around 39 to 41, which contrasts with a price earlier 


ist vear of around 26 
This is indicative of the improvement shown bys 
tt my he veal ded June 30, 1936. In that 
ir total income was S109,546, contrasting with a 
f $228,785 1935 Last Veal after deprect 
allowance of $100,000 the company was able to 
rt a surplus of 85,660, equivalent on the pre 
ferred to 6¢ a share ‘his Was without, of course, 
s rest i nds, since the 
Wo obonds are on an income basis (non-cumulative 
Ju vo] 193% ind no interest is to be pid if 
! ssets ess S1.000,000, The 
. . sheet showed total current 
ssets r $1,426,494 hiefl made ly} f receivable 
rles, ap mst total current labilities of 
873.572. Net working capital stood at $552,922 
= | long term 
I ¢ s nat conditio 
hes been for i 
~ Vitt = cOMpans and 
SU] ene i\ I think 
\ ) Peto! 1 current 
hanairad 
9 9 9 
LONG-DISTANCE SELLING 
| \ Vo to 
t e Nugol 
X we: et Ltd nt 
~ cers and | 
hy ople ( 
et | ‘ 
( Beal 
Reits ee ect 
WwhHoWw ¥ l 
ACV 1¢ i 
Nugole ( 
i \ ) Que 
‘ Ontario to sell or attempt to sell 
to non-chents and I believe 
Government officials are co-operating 
() S s Commissioner in clean 


However, technically you 
so, You May be In 
he Ontario Commissioner 

ne tnat Yu pe recent of 


ny-distance tele] 


pnone Is 


s misrepresentation so 


Lhe also remarked 





rt ( elepnoning of 
tte \ he buve. ind 

! I Deel Lit i} 

s n s et ryt 

! I l PoKeD ¢ 1 
t las] \« f the 
] mer mu¢ more 

s ‘ ght Ww 

f profit. However 
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r id 

Li 

( NX ~ t 

ry 
! 1 he 

oo | 
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WESTERN GROCERS ATTRACTIVE 
| 
t 
1 i 
4 I [ a I 
} { 
\ ( t \ 
() } { 


experienced in 1931. In that year there was a deficit 
of 32 cents per share on the common stock; in 1952 
2S cents was earned, in 19338 $2.51, in 1934 $4.02 and 
In the fiscal vear ended December 31, 1935, $4.97. 
This is certainly an excellent margin of coverage of 
common dividends and, as [| remarked earlier last 
year, appeared to foreshadow an increase in the 
$2.00 common dividend rate. This has now) been 
substantiated. 

The company’s balance sheet position is. satis- 
factory, the last report showing total current assets 
of $1,945,547 including cash of $86,935, against total 
current liabilities of $521,313. Net working capital 
Was $1,424,234 and equity per share on the common 
stock S91.61. 

In my opinion the common stock of Western 
Grocers is well worth retaining. The yield can be 
considered satisfactory under prevailing conditions 
and I think it quite likely that some further appreci- 
ation may be witnessed, particularly if, as antici- 
pated, the 1936 report shows a further earnings 
Increase 


a DB a 


MONETA, NAYBOB 


Editor, Gold & Dross: 
lL have been a subscriber to your paper for some time 
and amat present interested in Moneta and Naybob, Any 


t 


information you could give me will be greatly appreciated 
H. S.. Toronto, Ont 

If vou are a reader of the “Gold & Dross” page, 
you must have noticed that Moneta Porcupine has 
been dealt with a number of times in the past few 
months, and as recently as January 2.) In my opinion 
it is an attractive speculation. Diamond drill indi- 
cations at this property were highly promising and 
the ore body in the shaft area is now well outlined 
and drilling is underway in other sections of the 
property. Installation of an electric mining plant 
Is proceeding and when power is turned on this month 
the shaft will be sunk to a depth of 500 feet. 

Since answering the previous inquiry on Moneta 
the company has purchased three additional claims, 
which now makes a total of eight claims or 320 acres 
and allows plenty of protection for the strike of ore 
to the south and west. The company’s holdings, when 
rich ore was opened up by diamond drilling during 
the summer, were only three claims or 120 acres. 
The financial position is such that the property can 
be developed to the point where mill construction 
may be started. 

Naybob Gold Mines which acquired the mining 
properties and assets of Hayden Gold Mines com- 
prising 16 claims, 3'2 miles south of Timmins, may 
soon resume milling. Financing arrangements to 
this end have been completed and the mill on the 
property will be converted to straight cyanide pro- 
cess. The grade of ore is low but it is believed there 
are possibilities of a large tonnage operation which 
should return a fair profit. A total of 150,000 tons 
of ore is said to have been indicated in development 
of three veins, so far. More development work will 
be necessary before a definite ore picture is) made 
available 

Shares are now traded in on the Toronto Stock 
Exchange and in the balance sheet submitted to the 
Exchange as of November 2&th, the company had 
approximately $44,000 cash on hand and some S364,- 


HOO receivable under an underwriting agreement 
pe] 2 9 
FANNY FARMER 


healite G & DD 

Woul vou be ood enough to supply me with some 
formation concerning the desirability of buying Fanny 
Farmer common stock? | tave had this one in mind for 
ar tit i t etib tre i favorable reference to 
i Gold & Dros At the present time T have the fund 
ible and T wondered if there had been any develop 

t! t tion that LT should know about. Just what 

puny pay and what is the vield’? Is 

( wet nd wt o vou think about 

| lic putting vou to too muel 

W. BK. P... St. Thom: Ont 

lr} evelopment In the situation with 
ird to Fanny Farmer have been favorable one 

I cons de) he stoch to bye a vood buy It l 

t t calcuiate the vieid since duriny the past 

pany has paid two extras 12 cents i 

() erand 25 cents in December in addition to the 
Mar quarterlv distribution of 12 cents rh 

it ipplicable to 1936 earnings is thus &7 cent 
I the vield at current prices of 25 


percent. While there has been no offiel 
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NOTICE TO READERS 
Saturday Nighe Investment advice service is te thre 
ise t pandinadvance mail subscribers only Saturda 
{ re thiat nn ‘ ‘ ‘ t 
aT nh it he 
bact juiry must positively be accompan ed t the 
iddre Label attache he tront pave of each cop 
‘ ha A ht sent i re that ubscribe md b i 
tanipre { el rdilre ‘ ‘ el pe 
bach lett tonqu t Id refer to one compan 
‘ if nl Itan mit i No more than one ompan 
ecurit le 1, the su titty cents must be 
t wit e le t each additional cor pan 
security imquired about It such additional incquirie 
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written On separate sheets of paper 
Inquire which do not fulfil the above conditions 
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Royal Bank EL. 5101 


502 BAY Si. 


OSLER BLDG., 11 JORDAN ST., (Cor. Melinda) 


January 9, 1937 


MATURITIES OF CANADIAN 
PUBLIC BONDS IN 1937 


Our January Investment Letter con- 
tains an estimate of the amount of 
maturing Canadian Government and 
Municipal bonds during 1937. A copy 


of this letter will be gladly mailed 


ua 
> 


upon request. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


TORONTO 


Montreal Vancouver _— Victoria 


Winnipeg New York London, Eng. 


The Newsprint Industry 


in Canada 


An Estimate of Earnings of Leading 


Producers on request. 


R. 0. SWEEZEY & COMPANY 


LIMITED 
Telephone: HA. 827 210 St. James Street West 


MONTREAL 








John L. Walmsley and Cecal D. Banwell 


announce the formation of 


Walmsley, Banwell 


Dea 
Investment Securities 


Dominion Bank Building 


loronto 











| A.J.Pattison, Jr. &Co isis 


Established 1907 


For twenty-nine years we have rendered a Standardized Service to 


BANKS, INSURANCE AND TRUST COMPANIES, BROKERS, 
INDUSTRIAL CORPORATIONS AND INDIVIDUALS 


IN BUYING AND SELLING 
INDUSTRIAL AND PUBLIC UTILITY STOCKS AND BONDS 









J. E. Grasett & Co. 


Members 


Phe Toronto Stock Exchange 


W Averles 
ee 


Branch Office: 2822 Dundas St. W. at Heintzman Ave.. } 11G7 


A. E. OSLER & CO. 


Established 1886 
MEMBERS TORONTO STOCK EXCHANGE 


Information readily supplied regarding any 
Industrial or Mining Stock. 


Orders promptly executed on all Exchanges. 
’Phone EL gin 3461 
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| G.S. HOLMESTED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Ete. 


McKINNON BLDG., 


COMPLETE TRUST 
COMPANY SERVICE 


We act as Executors, Agent for 
executors and Administrators 
in the handling of estates. 


Assignees, Liquidators, 
Guardians or Committee. 


Transfer Agents and Registrars. 
Property Managers. 


THE 
STERLING 
TRUSTS 


CORPORATION 
TORONTO 





ALBANY RIVER 


PANDORA CADILLAC 


DUNLOP CONS. 


BOUGHT SOLD 
UNLISTED DEPARTMENT 


LORSCH & CO. 


Members Toronto Stock Exchange 
BOARD ROOM 
371 Bay St., Toronto 
Telephone Elgin 5492 











NEW EDITION NOW GOING 
TO PRESS 


HIGH and LOW 


The 1937. edition of the 
standard publication, “HIGH 
AND LOW” of Canadian 
Listed Securities, will soon be 
available in usual convenient wall 
card form. 


The latest issue presents high 
and low prices of securities up to 
the end of 1936, for old and new 
Canadian stock exchange listings, 
hack to and including 1927, total 
dividend and bonus payments for 
1936, and the latest payments 
declared. 


As each year the printing ts 
quickly exhausted, those interested 
should file their orders promptly. 
Single cards $2 each. Special 
prices for quantity lots. Stock 
brokerage and financial houses 
desiring to make special distribu- 
tions may have their imprint) in- 
cluded at small additional cost. 


FINANCIAL COUNSEL 


1822-24 Royal Bank Bldg., 
Montreal, Que 


Bo 27 Melinda Street 


loronto, Ont 





Dividend Notices 


PENMANS LIMITED 


DIVIDEND NOTICE 





QUEBEC MANUFACTURERS 


ee Province of Quebec has the 
largest textile industry in the 


Dominion of Canada Textiles 


also ‘ largest mahuracturin 
roup in the provines Like attract 
like in the economies of industry and 
pecialization in the location of pat 


ticular branches of manufacture 


not by any means unusual Several 
other instances may be cited in the 
manufacturing organization of Que 


eC which leads the Dominion 

mipand paper, in non-ferrous metal 
meltin and retining, in tobaecos 
igars and cigarettes and in boot 


ind hoes In total manufaeturin 
production Quebee stands second 
only to Ontario, accounting for over 
rtv per cent. of the total gross 
value of the manufactures of the Do 


minion Within Quebee the ity 
Montreal is the locale of over 4 
ent. of the provincial output 


TORONTO 


QUOTED 


ire 


» per 
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GOLD & DROSS 


$1.28 in 1935. While 1936 net earnings figures are 
not available, the sales record has been released and 
for 11 months of the current vear show a 16.4 per 
cent. gain over the corresponding period of 1935. 
December is a peak month in the candy business and 
with generally improved conditions as against last 
vear, it is expected that a new record will be 
established in the final period. Well-informed esti- 
mates as to 1936 earnings indicate a net of around 
$1.60 per share. 

In addition to this pleasing sales record is the fact 
that the company has established a remarkably strong 
balance sheet position. The last report showed total 
current assets of $1,251,015, including cash” of 
$305,665 and marketable securities of $621,949, 
against total current liabilities of only $150,569, and 
net working capital at $1,100,446 was up from 
$729,528 at the close of the previous vear. Payment 
of the 25 cent extra in December was actuated to a 
considerable extent by the United States  undis- 
tributed profits taxation and this factor should 
operate toward the establishment of a higher regular 
rate. A figure of $1 would mean a yield of 4.39 per 
cent. to purchasers at current levels. 

Fanny Farmer is firmly established in its field 
and has demonstrated its ability to earn money in 
the face of a highly competitive situation. Its capitali- 
zation consists solely of 390,468 common shares and 
I think that the stock can now be safely classified as 
a seasoned security. Its future performance should 
prove profitable to its holders. 


POTPOURRI 


G. J. Toronto, Ont, There is no official information 
available at this time concerning the position of the 
DOMINION PALACE PIER, which has been dormant for 
some time. Some time ago a meeting of shareholders was 
held in Toronto, but no public announcement was made 
following this meeting. I understand that the promoters 
are endeavoring to secure sufficient capital to complete the 
project but no authority has been granted by the Ontario 
Securities Commission at the present time for the 
solicitation of funds I am informed that it is the 
intention of the Commissioner to not issue such permission 
unless he receives assurance that sufficient capital actually 
is in sight to complete the project 


C.J. Charlottetown, PLE I am inclined to doubt if 
you will realize much, if anything from the 1,000,000 
kronen, CITY OF VIENNA bond which you purchased 
from C.M. CORDASCO & COMPANY, MONTREAL. The 
Cordasco firm was notorious in the foreign securities tield 
and was severely criticized in Sarurpay Nici for its sale 
of foreign securities of indeterminable value in Canada, 
through the medium of large scale advertising. Severe 
losses were oceasioned to many Canadian investors 
through the unsubstantial and unsubstantiated promises 
held out by the Cordasco tirm. As you are aware, this 
firm is no longer in business. You will possibly reeall, as 
well, that your 1,000,000 Kronen bond, which was issued in 
1923, was at the height of the Austro-German inflation, and 
following stabilization of the currency a new currency 
unit, or sehilling, was established on the basis of 
schilling as the equivalent of 10,000 paper Kronen 

Ww. D. A Toronto, Ont. NEW AUGARITA PORCH 
PINE MINES adjoins Preston Kast Dome and is carrying 
out a diamond drilling campaign \ hole next to the 
Preston boundary gave encouragement and was said to 


ane 


indicate characteristic Porcupine conditions, Until further 


drilling is done it is impossible to offer an opinion as to 
possibilities 


EK. T.,. Toronto, Ont I do not think that TAMBLYN 
common can be regarded as a seasoned security at the 
present stage. despite the initial dividend payment It 
ius been pointed out that a possibility exists of some drop 
in net income during the past vear through the inability 
of the company to adjust retail prices to a higher sales 
tax in the earlier months of the vear, but on the othe 
hand it has been officially stated that October sales showed 
(10 percent gain over 1985 tigures and that the Christmas 
business was of excellent proportion A much clearer 
View can be taken when the eport for year ending 
December 31, 1936, is available 

P. Gh. Vietoria, Bit Shareholders of CANADIAN 
CANNERS have approved the changing of the 
6 per cent cumulative preterred shares of $1000 pao value 
info 5 per cent cumulative participating convertible pre 
ferred shares of $20 par value Although, on the surtiac 


it would appear as though previous shareholders were 


previous 


iving the dividends reduced by 1 per cent, nevertheless 
holders of the stock should be able to recove this in 
prosperous Vvears through the participation feature 
in addition now enjoy the privilege of conversion inte 
common stock. This step, together with the bond refund 

ichieved earher last year, should produce a_ total 


ivings of around SSO.000 pe vear for the company and 


B. ELM Vin 
MINES LIMITED appears to have possibilitic Whilk 


OnIN IN producto ice last spring, the property has made 


ipproximately 170 tor 


CP... Ormstou Owe Were it not for tl tuct tl 
prefe ed tock of DUNLOP TIRE AND RUBBER 


nol edeemuble I imasine it tl 


$224,088 in 1984.) Profit and loss 
mounted to SLs 5tt Despite th 
working Capital position emains strong, current 
the close of last vear totalling $1,532.16 teal 
liabilities of only $118,712. In all probability 193 
hould witne further improvement alt ugh 2 flies 
ive been issued rl View confirmed 

quotations for the p 
trast witl i figure ot 64 In the ea y bt GC OF ty 


Arrearage on the preferred amount to more than $20 


H. M.. W (stock, Out REAL SILK HOSTERY MILI 
OF CANADA, LIMITED, wa icceeded by NATIONAL 
HOSTERY MILLIS LIMITED, whiel i Eo 


ICquire 
1Cqul 


‘ il tock of the predece 0 COMPA 


Mot I Ne H hura, Ont SEAL HARBOUR GOlLt 
retainin Phe mill i 


treatin 160 tons daily and is expect 


beet vin ' itistactoryv pertorniance ind 


cul ee\pected 


Hf P / , f ‘> f I ‘ i il 1 ‘ { a BT 
WESTERN CANADA FLOUR MILLS 

tive, pllbely as a speculation at current lk Is of 1 

is compared with a low of 4% and a high of 12 ft tt 

yeu lt tire Veu ended Julv 381 Lol68 t} ' 

eported a me income of $38,400, equivalent to $1 9 4 


erred and a defieit of SSe on 





eourer, BA HEDLEY MASCOT GOLD 


of dividends on the preferred, on which accumulated 
arrearages amounted to $19.25 as at December 15 of last 
year, nevertheless the picture in general is considerably 
brighter Existence of these arrearages will militate 
against more rapid appreciation of the common, but it still 
has some possibility of movement in my 
company’s last balance sheet showed 
$2,145,985, chiefly receivables and in 
current liabilities of $1,526,003. Net 
$619,502, and the equity per share on the common stock 
$17.82. It will take ome time, of course, fe 
to work itself into a conipletely 

I consider the outlook to be « 
number of years past 


opinion. The 
current assets of 
entory, against total 
working capital was 





y the company 
satisfactory position, but 
urrently brighter than for a 


T. DG. Bury, Que Since you wrote regarding PER 
RON GOLD MINES the price of the shares has advanced 
to around $2.30 The mine is now being prepared 


to feed the enlarged tonnage of 350 tons per day Under 
ground development has been responding favorably and 
should continue, as good ore sections were encountered 
in drilling to a depth of 600 feet. The company is modera 
tely capitalized and with the enlarged mill in operation 
profits should be better than 25 cents a share annually 
The stock has speculative attractions but it 
a little early to talk about dividends 

BE... Pembroke, Out I can see no reason for the ile 
of IMPERIAL OL on the strengtt 
cerning the Pogue Carburetor. While 
device has been thoroughly tested 
definitely as to its prospects 


would appear 


of the rumors con 
naturally until this 
no one Can pronounce 
, nevertheless it is my current 
view that any developments which may oecur will not. be 
harmful to the major oil companies With 1 
Imperial itself, the operating position remains. satis 
factory, income from its subsidiaries 


egard to 








. chiefly International 
Petroleum, has been maintained at high levels, ane 1 
addition the company is a domit iz factor in the dis 
tribution of petroleum produets in this cour Phe 


management is exceedingly con.vetent and it is my beliet 
that Imperial will be able to maintain, 


in the future ts 
comparative position with 1 


egard to the whole industry 

Co d.. Charlottetown, PLEA. Wt was reported a year 
that the bondholders of BRITISH CANADIAN MIN 
LIMITED had taken possession of tl 
default in bond interest and were 





le property due to 
endeavorit to wo 
put some plan for the development of the 











pi ty Iam 
now intormed that negotiations towards a re fanization 
are under way. 

It 1.. Toronto, Ont The situation wi egard te 
C.P.R. common is that dividends are altogethe unlikel 
tor quite a considerable ype iod On the othe hand, ‘ 
company has been making progress during 1936 and 
market commentators are already speculating on t 
possibility of resumption of preferred dividends, possibly 
in part, early this vear. Should the directors decide to do 
this, and the president at the last annual meeting indicated 


the intention to make a disbursement soon as earnings 


Warrant it, naturally the common stock would be affected 





Therefore, the possibility exists that it Suy Six months’ 
time, the common might be selling at levels above those 
currently prevailing 

BOB. Neiweastle, Out I would suggest that vou retait 
your common stock of MAPLE LEAF MILLING. You wil 
have already noted the rise in quotations for the security 
trom $1 to a current $7. but in addition « ent news 
definitely encouraging Phere he e in whe 0 
coupled with stories of shortages nd greatly increases 
European imports. Milling companies suc is M iple Le 
With strategically situated elevato don s. shou 
stand to benetit directly om these 2 prices at 
increased demand ] think it IS quite s ble ‘ 
assume, therefore, that there will be tf ' ppree ion 
in the common. stock Since its reorganization in 1934 
Maple Leaf Milling is been pulling itself the 
last vear showed an encouraging st n € hing Aft 
ill deductions, howeve there was a net deficit of $128.00 
is against S588 000 e previous Nat . 
tl IS no in ent i racto pie ne 
how progres \ ( lt nk ld be e¢ ule 
the current vea 

Brak Ha Iton, Out I assur t . pore 

ck of UNITED FUEL INVESTMENTS \ 
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Simpsons, Limiutec 
Simpsons, Limited met rganization 
serves Canada from coast vast througn its 
departmental stores and mail order business 
ving gener: mad ! roughout the 
- expanding 
Simpsons, Limited 
41,¢, First Mortgage and 
Collateral Trust Bonds 
Due December Ist, 1951 
Price: 100 and interest, vielding 4.25%, G 


Wood, Gundy & Company 


Limited 
36 King Street West 
Toronto 


January Bond Letter | 
Now is an excellent time to review your 
investment holdings and to consider the 
type of security which should be purchased | 
during the coming year. The Bond Letter 


PAB includes a well diversified list of offerings 
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Ottawa Validea, Chained ree 
Montreal Ld, milton 











ARROWHEAD GOLD MINES 


Bought, Sold, Quoted 


Members Toront 





Canadian Commodit 
New York Curb { 


15 King Street West, Toronto WA. 3401-8 













Jot i ‘Go c c 
i ++ y . ¢ 
STS & Cl} q) c i wo 
+ + ( . { 
Dominion of Canac yonds 
IVES s+ ryt } an ) 
i\ c i LA 
~ 
t’ nbe ot ‘ 5 c f s 
{ SSLICS 
( | S S Ss 


















ASSURANCE COMPANY LTD. 
LIA N C E of London, England 
rs (IN DIN \ . : 
AUTOMOBILE CASUALTY 
Agents—ALFRED W MITH SON & RIDOUT. LTD 6 Toronto St hone E 145 


W. Cc. PITFIELD & COMPANY 


LIMITED 
Investment Dealers 
HEAD OFFICE: 235 ST. JAMES ST. WESI 


MONTREAI 


Offering a Complete Investment Service 





SATU 


RDAY NIGHT 





January 9, 1937 











STANDING TOGETHER 


| BY GEORGE GILBERT 
A United er fs 


UNKNOWN HAZARDS 














Concerning Insurance 
“ACQUISITION COSTS 


Control of Expense of Procuring Business One of the 
Most Di icult Problems of Insurance Administration 
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LIFE OF CANADA 
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There ts satisfaction in knowing one’s 
Insurance is safely placed and_ that 
the greatest loss that could happen 


wil! be taken care of promptly. 
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FIRE, AUTOMOBILE, CASUALTY 
ASSETS, $31,000,000.00 
Head Office tor Canada—Toronto 
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BRANCHES: 
Toronto 
Ha ilte Under the Northwestern Mutual plan, the annual 
peas surplus or profit is paid back to policyholders in the 
Behe Gitk form of dividends. These amounted last year to 
. tahe $1,098,428. Ask our nearest office for particulars. 
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RAPID TRANSIT The 
Yorkshire, 


Minnie, 
England, 1s seen 
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a good load 


well known on the canals 
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We offer every facility to both the Assured and the Agent 
satisfying the growing demand for purely Canadian Insurance 
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“HEAVY DAMAGES, | 
M’LORD!I? 


As the lawyer addresses this plea to 
the Bench. the Defendant. 
Innocent, may well congratulate 
himself on having secured complete 
Insurance covering froma thoroughly 
dependable company. He may well 
thank the sold” him. 
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POLITICS AND TRADE. 
New Political Affinities May Change 


Trend of Britain's Overseas Trade 


BY GILBERT C. LAYTON 


Saturday Night's Financial Correspondent in London 
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RECOVERY TURNING INTO BOOM | 


Disquieting Features of Britain's Position—The Effect of 
Armaments— Will Government Act to Curb Excesses? 


BY H. 


(From the 


SHE 


‘| economic recovery in) Great 
Britain has now passed into a 
phase which is marked by many ot 


the characteristic features of a boom 


Commodity prices are rising fairly 
gconerally There is a shortage of 
skilled labor in most industries. 
Business men placing orders” for 
goods find it increasingly difficult to 
secure delivery within a reasonable 


time These are the prevailing con 


ditions. though of course certain in 
austries are still Cepressed, and un 
employment is still extremely heavy 
in certain districts. Moreover, these 
tendencies must be expected to gain 
in streneth during the next few 
months 

Sooner 01 later every boom. is 
followed by a depression; and the 
belief is widespread that in some de 
gree the boom serves to cause or at 
least to aggravate the depression 
that follows it The question thus 


naturally arises, and is already being 


actively discussed, whether it) would 
not be wise, and better in the long 
run for industry and employment, to 
restrain and “damp down’ the boom 
on which we have now entered while 
it is still in its early phases 

This is the first oecasion, it is 
worth noting, on which this question 
has arisen in Great Britain as a prac 
tical issue Until recently the atti 
tude of governments towards the al 
ternative of good trade and bad trade 
Wus essentially passive and could 
hardly be otherwise They might 
endeavor to mitigate the unemplos 


ment resulting trom depressions o} 
to stimulate particular branches of 
industry But they lacked the power 
to control the trend of economic ac 
tivity, however anxious they might 
he to do so Fundamentally, it was 
inevitable, under a regime of tixed 
exchange rate coupled with free 
trace, that British trade should move 
in the same Way as trade in the out 
side world Domestic trade activits 
it Was true might be affected by 
changes in bank rate But, undet 
gold standard conditions, changes in 
wank rate turned mainly on whethet 
old was flowing into the country o1 
wus flowing out, 1 they bore the 
haracter ol semi-automath re 
ponses to. the movements of the 
foreign exchanges rather than ot 
deliberate gecisions bank rate 
moreover, Was is it still is, the 
rovinee of the Bank of England 


government 








The positior been radieally al 
tered by the events that ive taken 
dace and the experiments that have 
een made sit 1931. The exchange 
rates are o longer rigidly fixed 
Movement old in or out of the 
count ill take Laver but these 
movements do not react as they used 
to do upon int Former! 
in outtlow of a reduction 





sank thus made 


directly for a tl ter mone market 
ind if persistent led necessarily to the 
equel of a rise in bank rate Under 
our present arrangements an outflow 
oO old com from the holdings ot 
the Exchange Equalization Account 
nd so ul rom tending to requee 
the supply of ort-term mone may 
tend W Paci ither to Increase 
t for as the Ex nee Account sell 
gold it can reduce its borrowing ol! 
hort-term mone In short, as the 
re lt f tne creation of thre Ex 
change Equalization Account and the 
technique which has been evolved in 


working it, the dominating influence 


\\ h movements in the toretan ex 
lathe ised tO ene on tl tbun 
dat Or searcity ¢ mone ind the 
ey ) discount rate t eel 
Virtually eliminated 
But that is only h thre tol 
he fluence whieh exehat move 
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Monthly Revieu 


In Great Britain the outstanding fea 
ture of the period was the prolonged 
depression of the staple exporting in 


dustries, entailing heavy and pet 
sistent unemployment In other 
countries, it is true, economic devel 


opment was rapid, particularly in the 


United States But not even in the 
United States did we hear of a gen 
eral shortage of labor, of difficulties 
in obtaining deliveries, or of any 
other indications that demand gen 
erally was running strongly in ex 
cess of supply. On the contrary, it 
Was in the United States, at the 
height of her prosperity, that the 


phrase “technological 
ment” was first It was there 
and then that a considerable discus 
sion first arose as to the difficulty of 
maintaining employment in 
the — rapidly growing 

power of modern industry. 
tionably there was a 


unemploy 
coined 


face ot 


productive 
Unques 
Exchanee 


Stock 





A. FE. PHIPPS, who has been elected 
President of the Imperial Bank ot 
Canada in) succession to” Frank A. 


Rolph, who has become Chairman of 
the Board. Mr. Phipps will continue 
as General Manager. The new Presi- 
dent commenced his career in the bank 
at Brandon, Man., in 1891 and steadily 
progressed in its service, 
General Manager in 1921. In 1929 he 
was elected to the Board of Directors. 
He served as President of the Canadian 
Bankers during the years 
1928 and Director 
Poronto Corporauon 


becoming 


Association 
1929, and 
Trusts 


is a ot 


General 





boom which contributed not a little 
to the subsequent collapse: and there 
vere many other radically unsound 
t tures of thre economic equilibrium 
of 1925-29 But it remains doubtful 
Whether these features are appropri 
ite ummed up by the general 
designation of boom 
:* SEE desirable therefore to 
clear our minds of any genera 


assumption that the severity of a 
depression is) likel to be propor 
tionate to the strength of the boom 
that precedes it, and to ask ourselves 


reciselv, What are the features 
that 


t de 


more p 
contribute to a 
and what are 


of a boom 


may 


ubsequen pression 











the possible developments during a 
wom that Ito omay he desirable to 
check As the subsequent gument 
Will show, the answers to these que 
tions are not necessarily the same 
Upon one point there wil rn I 
imagine eneral agreement If what 
sometimes called a ‘vicious spiral 
Ol ristil Vice ind Ising wage rat 
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HENDERSON 


of Lloyds Bank Limited) 


in the economy of this country and 
Other countries In ordinary cil 
cumstances the steady growth in the 
productive power of industry and 
agriculture affords a sufeguard 
ugauinst the “vicious spiral” dange 
for, so long as Wage rates do not rise 
on the average at u faster rate than 


that at which productivity is increas 


ing, there is no reason why a rise in 
prices should take place. But a large 
part, and perhaps the greater part ot 


gvrowth ot 


being 


the annual 
power, HOW 


productive 


absorbed by in 


1S 


creased expenditure on armaments 
which adds nothing to the supply otf 
commodities available for meetin 
human needs This limits narrowl 
the extent to whieh real wares ot 
real incomes can continue to improve 
and makes it much more likely that 
any increase In rates OF remunera 
tion will be reflected in a rise ot 
prices 

I turn to another aspect of the 
problem A marked feature of every 
boom is the over-expansion of con 
structional activity whieh wecom 
punies it This, indeed, is the fea 
ture which mostly clearly contributes 
to cause a subsequent depression 
Capital goods of all sorts are pro 
duced on a scale which cannot pos- 
s.bly bye sustained indefinitely 
sooner or later the demand for them 


necessarily falls off; employment in 


the constructional industries le 
Clines; purchasing power is reduced 
and a general depression is apt to 
follow Now in Great Britain, this 
echaracteristle Of ou vom iss already 
present In a marked degree House 
building activity is still proceeding 
at an abnormally high level: supe 
added to this we have an abnormal 
volume of constructional work for 
rearmament purposes; While indus 
trial building in general is) stimu 
lated by the resultant economic «ac 
tivity These facts suggest the like 


lihood of a severe reaction wheneve. 
Capital work for rearmament slack 
ens of 

It is far easier to see the danget 
in this state of affairs than to pi 
seribe the remedy One moral, in 
deed, is fairly clear. We should avoid 


stimulating constructional activity 


still further in the meantime rs 
schemes of public works whieh are 
not of immediate necessity We 
should go slow, tor example, with the 
execution of the “ovel 


work under 


crowding” policy, while preparing to 

















go forward with it actively when de 
pression ensues But how much otf 
the construetional work that is now 
being undertaken lends itself to the 
vossibility of being thus, as it we 
“hoarded up for the future? Wi 
might doubtless ring the private 
housebuilding boom prematurely te 
an end by a drastic raising of Inte! 
est rates. But it seems ike that 
the demand we thereby ld 
reassert itself subsequently In the 
meantime, it is by no means cleat 
in view of the notorious dithiculties of 
transference from one Class of work 
to another, that it would be advan 
tageous to create unemployment in 
t house-buildins sectior of the 
building industry Thus a rise in 
interest rates would me Of very 
doubtful value as a corrective oO 
What is perhaps the most d erous 
eature of the resent ositior 
important spect ot the 
ylem rematt O tye 0 idered 
The t is the rudge ect 
Two d net questior re Is 
inder this head Kirst ow far is it 
legitimate to VOrrow to on t the 
(presumably) norm rmament 
expenditure o t x \ irs 
Upon is pol I \ 0 
ad reea t 1 ‘ ! >So 
far i ould 
rhitne he expend I 
tax , Vr} \ } \ 
oom conditions 1 ) ) 
| We do no i 
mite ol 1 \ 
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1h t ROBINSON, who has been ay 
ported Vice-President of Crane Las 
wed and its subsidiary COMP antes bie 
was formerly Director md General 
Manaver ot Sales The appoimtment is 
he culmination of a lone and success 
ta ireer un the plumbin heat 
ind power plant rodusery 
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All of these shares having been sold, this advertisement 
appears a 





a matter of record only 
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54% Cumulative Redeemable Preference 
Shares 


(Par Value $50 per Share) 


1g the details of these 


Information regarding 


ecurities 


the financial position of the Company will be fo 
official offering circular which is available uy 
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e 
Mental interest In maintaining intel 
st rates oth short-term and lone 
cease dean nentie es, =~ 6 UNLISTED SECURITIES 
How much weight s tld this cor 
leration legitimately carry ? hea . 
; ila Udaithe eo denon ieee, Furnished by A. J. Pattison Jr. & Co. Limited, Toronto 
‘1 In money rate might be de 
laved for budevetary eusons aiter it COMPARISON OF PRICES F F 3 A 
had hecome ver desirable ot NDUSTRIAL STOCKS ‘ 
ot vrounds 
hie hext tS pend to be considered 
i hat of the t le anges. The 
outlook here is y uncertain x 
capital movements which it is) im \ ~ 
Possible to forese ire likely at an 
viven moment to prove the dominat 
ing influence But various influence 
ire at work whic that ste 
Wne may po Oo a oO 
lonved reriod ing weak 
Hess Britain savments 
has been none tor Ih re ~ 
el \ ils now to rt ; 
prejudiced it Lich it cS 
lifticult to + rearm : 
ment police devalu ° 
flon of e Old 
Now here Is no leCeESSaATV Teaso 
Whis xchan fluctuations s} ould 
entall I nee hn out domesti 
mone rates It is of the essence o = ‘ 
the new monetal technique t ig 
haus been evol d that they do not 
s and, Within reasonable limits, I S 
ird it as important th this priz : 
ciple should be maintained But 
vould obviously yt ndes t 
¢ ! t le ~ yreement 
it sterling sho re lowed t 
much below. it iditior 
with ¢ dollat d if su 
were to take place while « mo! : 
l s were ntaine tan extreme 
lv low level, we mig be exposed t 
charges of bad ilf li dentally 
substantial fall o ing would a a 
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A COMMISSION FOR THE WEST? 


Judicial Investigation of Western Grievances Seems to Be 


Called For—Better Feeling Generally Should Result sl 


BY HENRY C. WALTON , ~~ - ‘AVNUAAA and the BANK OF 
MONTREAL have grown up together. 


BANK OF MONTREAL 


Established 1817 


MODERN, EXPERIENCED BANKING SERVICE 
th tcome of 119 years’ ful operation 


JOHN RR. READ, who has been ap 
pointed vice-president of the Canadian 
Westinghouse Co., Ltd. with head e 
quarters at) Hamilton He was form 


erly the company’s district manager at 
Vancouver Nir. Read has had an un K € MINES DID WELL IN 1936 
usually wide and varied experience in * * 

electrical and power matters 


(Continued from page 17) D : , A f 
f widths at the 1500 level at) Ymir 


Pree LARLY in view of opti Yankee Girl is an important devel 
mistic forecasts, results at Minto opment for the whole of that area 

in Bridge River have been dis In the Hedley district, from which 

appointing as have performances at old worth over $20,000,000 was 

Wayside; but active development mined between 1900 and 1950, de 

programs beins carried out on oa velopment proving ubstantial ore 

number of other properties in the reserves and the installation of a 

Bridge River section give ground fo mill were carried out on the Hedley 

hope that in the not distant future Mascot property within a relatively 

Bralorne and Pioneer will be joined short) period During six months 

by other substantial producers operation ending Nov. 30, gross pro 

In the Cariboo district Cariboo duction at Hedlev Mascot amounted 

Gold) Quartz is producing between to $415,465. giving net earnings be 

S7TO,000 and SS0 000 monthly com fore depletion and depreciation ot 

pared with average production ot 211,567 In December a mill went 

under $60,000 in 1935 peration at Gold Mountain ad 

At Island Mountain production is reont to Hedley Maseot and active 

running a little in excess of $50,000 evelopment work is being proseeut 
a montl Both these Cariboo pro don other properties in the area 

dueers entered the dividend paving In thre Asherott mining district 

Class this year the Vidette mine is now producing in 

Further important developments excess of $30,000 qa month and Fait 

0 t part of the trathe tot are anticipated in the Cariboo next view Amalgzamat al liver some 

\ »\ ( ‘ spring, a recent comprehensive 2ov $17,000 in t sume period Con 

‘ pment thre ild | ved thei ernment ecological survey havin eentrats tM" rhe icola mine be 

TO SURVIVE, THE RATAN Cee Se ee oe ene 


able results are likely to acerue from ‘ hipped 1 ‘ land and se 


“ no udded traf hd saved tl mining Operations lecte eB Nickel mine 
MUST MODERNIZE ives Witte a Mla in loss and Dividends are being paid by three ; being sent to Japan 
I © ¢ Vn expedited companies Reno, Sheep Cree ind “he va twelve nont hav 
Ymit 


Sheep 


RAIL FREIGHT CONTAINER ON TRUCK By means of tremght contamers 
4 this general character, capable of being quickly transterred from flat car to 
motor truck and rice versa, railways can give shippers much more satistactory 
service and save themselves the time now lost in handling through treight 


} | 


sheds and in loading freight cars. Use of containers ts but one of many recom 


mendations made by BF. W. Oliver in an accompanying article on the need for 


modernization of railway services 


is effected 
CHINE SCTVICE 
convVvenicnt 
nmends the 


COMP (itt 





